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Research Disclosure

PODCASTS AND TIMELINE

This is not an investment research call. The views and strategies described may not be suitable

for all investors. This call is not intended as personal investment advice or as a solicitation or
recommendation. If you are considering any investment or strategy, you should speak with your Bulltick
representative before investing.

ANALYST CERTIFICATION

The analyst(s) primarily responsible for the preparation of this report hereby certify that all the views
expressed herein accurately reflect their personal views only. The analyst(s) also certify that no part of
their compensation was, is, or will be, directly or indirectly, related to the specific recommendations or
views expressed in this report.

IMPORTANT DISCLOSURES

Principal/Agency Trading:

Bulltick and its affiliated entities, employees, officers, and directors may deal on a principal and/or
agency basis in transactions involving currencies, markets, sectors and/or securities referred to herein
(or related derivatives or other instruments related thereto), including in transactions which may be
contrary to any recommendations contained herein.

The Firm's Analysts may interact with sales and trading personnel in the ordinary course of business.
Such sales and trading personnel may trade and/or have proprietary positions in the securities (or
in related derivatives) that are the subject of this report, and the Firm's interest may conflict with the
interests of investors in those instruments.

Analyst Compensation:

The costs and expenses of research, including the compensation of the analyst(s) that prepared this
report, are paid out of the Firm's total revenues, a portion of which are generated by fixed income
division and investment banking activities.
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Conflict Management:
Research personnel are not subject to the direct or indirect supervision or control of any other Firm
department (or members of such department).

OTHER DISCLAIMERS

Bulltick and its subsidiaries, affiliates, shareholders, directors, officers, employees, and licensors (“The
Bulltick Parties”) will not be liable (individually, jointly, or severally) to you or any other person as a
result of your access, reception, or use of the information contained in this document for indirect,
consequential, special, incidental, punitive, or exemplary damages, including, without limitation,

lost profits, lost savings, and lost revenues (collectively, the “Excluded Damages"”), whether or not
characterized in negligence, tort, contract, or other theory of liability. The information contained in
this document has been obtained from sources believed to be reliable, although its accuracy and
completeness cannot be guaranteed. All opinions, projections and estimates constitute the judgment
of the author as of the date of the report and these, plus any other information contained herein, are
subject to change without notice. Prices and availability of financial instruments mentioned are also
subject to change without notice.

Bulltick and its affiliated companies have not taken any steps to ensure that the recommendations
referred to in this report are suitable for any particular investor. The Report is for informational
purposes only and is not intended as an offer or solicitation for the purchase or sale of any financial
product. Securities and financial products mentioned in the report are subject to investment risks,
including the possible loss of the principal amount invested.

The financial instruments mentioned in this document may not be eligible for sale in some countries.
The Report is not to be construed as providing investment services in any jurisdiction where the
provision of such services would be illegal. Bulltick and its subsidiaries do not render accounting, legal
or tax advice.

Investing in non-US securities or markets, may entail additional risks. Securities of non-US issuers may
not be registered with and may not be subject to the reporting requirements of the US Securities and
Exchange Commission. There may be limited information available on foreign securities or markets.
Foreign companies are generally not subject to uniform audit and reporting standards, practices, and
requirements comparable to those in the US. Investments in foreign markets may be less liquid and
their prices more volatile than those comparable in US. In addition, exchange rate movements may
have an adverse effect on the value of an investment in a foreign market.

The information contained in the report is privileged and confidential and intended solely for the
recipients who have been specifically authorized to receive it and it may not be further distributed.
Bulltick and its affiliates accept no liability whatsoever for the actions of third parties. Should you receive
this message by error you are hereby notified that any disclosure, reproduction, distribution, or use of
this message is strictly prohibited.
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This website may provide the addresses of, or contain hyperlinks to, websites, except to the extent to
which the Report refers to website material of Bulltick, the Firm takes no responsibility for, and makes
no representation or warranties whatsoever as to, the data and information contained therein. Such
address or hyperlink is provided solely for your convenience and information and the content of the
linked site does not in any way form part of this document. Accessing such website or following such
link through the Report or the website of Bulltick shall be at your own risk and Bulltick shall have no
liability arising out of, or in connection with, and such reference website.
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